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To:  Board of Directors; Greater Syracuse Property Development Corporation  

John Sidd, General Counsel  
From:  Katelyn Wright  
Date:  March 22, 2024 
Re:  Audit Committee Meeting – March 28, 2024 
The Greater Syracuse Property Development Corporation will hold a meeting of the Audit Committee on 
Thursday, March 28, 2024 at 8:00 A.M. at 431 E Fayette Street; Syracuse NY 13202 on the third floor.  
 
I. Call to order  
II. Roll Call  
III. Proof of Notice 

 
IV. New Business 

A. 2023 audited financial statements 
Seeking the audit committee’s review and recommendation to the full board for adoption of the 2023 
audited financial statements.  

 
V. Adjournment  
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At  
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Syracuse, NY 13202 
 

 
For more information, please contact Katelyn Wright at 315-422-2301 or 

kwright@syracuselandbank.org 
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March 28, 2024 

To the Board of Directors of the 
  Greater Syracuse Property Development Corporation 
   d/b/a Greater Syracuse Land Bank:  

We have audited the financial statements of the Greater Syracuse Property 
Development Corporation d/b/a Greater Syracuse Land Bank (the Corporation), 
a discretely presented component unit of the City of Syracuse, New York (the 
City) for the year ended December 31, 2023. Professional standards require that 
we provide you with information about our responsibilities under generally 
accepted auditing standards and Government Auditing Standards, as well as 
certain information related to the planned scope and timing of our audit.  We 
have communicated such information in our letter dated January 2, 2024. 
Professional standards also require that we communicate to you the following 
information related to our audit. 

SIGNIFICANT AUDIT MATTERS 

Qualitative Aspects of Accounting Practices 
Management is responsible for the selection and use of appropriate accounting 
policies. The significant accounting policies used by the Corporation are 
described in Note 2 to the financial statements. No new accounting policies, 
having material impact, were adopted and the application of existing policies was 
not changed during 2023. We noted no transactions entered into by the 
Corporation during the year for which there is a lack of authoritative guidance or 
consensus. All significant transactions have been recognized in the financial 
statements in the proper period.  

Accounting estimates are an integral part of the financial statements prepared by 
management and are based on management’s knowledge and experience about 
past and current events and assumptions about future events. Certain 
accounting estimates are particularly sensitive because of their significance to 
the financial statements and because of the possibility that future events affecting 
them may differ significantly from those expected. The most sensitive estimates 
affecting the financial statements were:  

 The estimated useful lives of depreciable capital assets
 Valuation of inventory

We evaluated the key factors and assumptions used to develop these estimates 
in determining that they are reasonable in relation to the financial statements 
taken as a whole.   

The financial statement disclosures are neutral, consistent, and clear. 

Difficulties Encountered in Performing the Audit  
We encountered no significant difficulties in dealing with management in 
performing and completing our audit. 
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Corrected Misstatements 
Professional standards require us to accumulate all known and likely misstatements identified during the 
audit, other than those that are clearly trivial, and communicate them to the appropriate level of 
management. No misstatements were identified that would warrant communication. 
 
Disagreements with Management  
For purposes of this letter, a disagreement with management is a financial accounting, reporting, or auditing 
matter, whether or not resolved to our satisfaction, that could be significant to the financial statements or the 
auditor’s report. We are pleased to report that no such disagreements arose during the course of our audit. 
 
Management Representations  
We have requested certain representations from management that are included in the management 
representation letter dated as of our Independent Auditor’s Report. 
 
Management Consultations with Other Independent Accountants  
In some cases, management may decide to consult with other accountants about auditing and accounting 
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves application of 
an accounting principle to the Corporation’s financial statements or a determination of the type of auditor’s 
opinion that may be expressed on those statements, our professional standards require the consulting 
accountant to check with us to determine that the consultant has all the relevant facts. To our knowledge, 
there were no such consultations with other accountants. 
 
Other Audit Findings or Issues  
We generally discuss a variety of matters, including the application of accounting principles and auditing 
standards, with management each year prior to retention as the Corporation’s auditors. However, these 
discussions occurred in the normal course of our professional relationship and our responses were not a 
condition to our retention. 
 
OTHER MATTERS 
We applied certain limited procedures to the management’s discussion and analysis, which is required 
supplementary information (RSI) that supplements the basic financial statements. Our procedures consisted 
of inquiries of management regarding methods of preparing the information and comparing the information 
for consistency with management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We did not audit the RSI and do 
not express an opinion or provide any assurance on the RSI. 
 
RESTRICTION ON USE 
This information is intended solely for the use of the Board of Directors and management of the Greater 
Syracuse Property Development Corporation d/b/a Greater Syracuse Land Bank and is not intended to be, 
and should not be, used by anyone other than these specified parties. 
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INDEPENDENT AUDITOR’S REPORT 

March 28, 2024 

To the Board of Directors of the 
Greater Syracuse Property Development Corporation d/b/a Greater Syracuse 
Land Bank: 

Report on the Audit of the Financial Statements 

Opinion 
We have audited the accompanying financial statements of the Greater Syracuse 
Property Development Corporation d/b/a Greater Syracuse Land Bank (the 
Corporation), a discretely presented component unit of the City of Syracuse, New 
York (the City), as of and for the years ended December 31, 2023 and 2022, and 
the related notes to the financial statements, which collectively comprise the 
Corporation’s basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all 
material respects, the financial position of the Corporation as of December 31, 
2023 and 2022, and the changes in its financial position and its cash flows for the 
years then ended in accordance with accounting principles generally accepted in 
the United States of America. 

Basis for Opinion 
We conducted our audits in accordance with auditing standards generally 
accepted in the United States of America and the standards applicable to financial 
audits contained in Government Auditing Standards, issued by the Comptroller 
General of the United States.  Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are required to be independent of the 
Corporation and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the 
financial statements in accordance with accounting principles generally accepted 
in the United States of America, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial 
doubt about the Corporation’s ability to continue as a going concern for twelve 
months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter.
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INDEPENDENT AUDITOR’S REPORT 
(Continued) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards and Government Auditing Standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there 
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Corporation’s internal control. Accordingly, no such 
opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Corporation’s ability to continue as a going 
concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 
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INDEPENDENT AUDITOR’S REPORT 
(Continued) 
 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the 
management’s discussion and analysis be presented to supplement the basic financial statements. 
Such information is the responsibility of management and, although not a part of the basic financial 
statements, is required by the Governmental Accounting Standards Board who considers it to be an 
essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management’s responses to our 
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the 
basic financial statements. We do not express an opinion or provide any assurance on the information 
because the limited procedures do not provide us with sufficient evidence to express an opinion or 
provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated March 28, 
2024 on our consideration of the Corporation’s internal control over financial reporting and on our tests 
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters. The purpose of that report is solely to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an opinion 
on the effectiveness of the Corporation’s internal control over financial reporting or on compliance. 
That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the Corporation’s internal control over financial reporting and compliance. 
 
Other Reporting Required by New York State General Municipal Law 
In accordance with New York State General Municipal Law, we have also issued our report dated 
March 28, 2024, on our consideration of the Corporation’s compliance with Section 2925(3)(f) of the 
New York State (NYS) Public Authorities Law.  The purpose of that report is to describe anything that 
came to our attention that caused us to believe the Corporation failed to comply with the Corporation’s 
Investment Guidelines, the NYS Comptroller’s Investment Guidelines and Section 2925 of the NYS 
Public Authorities Law (collectively, the Investment Guidelines).   
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GREATER SYRACUSE PROPERTY DEVELOPMENT CORPORATION 
d/b/a GREATER SYRACUSE LAND BANK 
(A Discretely Presented Component Unit of the City of Syracuse, New York) 
 
Management’s Discussion and Analysis (Unaudited)  
 
 
This section of the Greater Syracuse Property Development Corporation d/b/a Greater Syracuse Land 
Bank (the Corporation or Land Bank), a discretely presented component unit of the City of Syracuse, 
New York (the City) annual financial report presents discussion and analysis of the Corporation’s 
financial performance during the fiscal years ending December 31, 2023 showing 2022 and 2021 for 
comparison. Please read it in conjunction with the Corporation’s financial statements and 
accompanying notes. 
 
Overview of Financial Statements 
This annual financial report consists of two parts: this section, the Management’s Discussion and 
Analysis (MD&A) and the basic financial statements. The Corporation is a self-supporting entity and 
follows business-type activity reporting; accordingly, the financial statements are presented using the 
economic resources measurement focus and the accrual basis of accounting.  Business-type activity 
statements offer short-term and long-term financial information about the activities and operations of 
the Corporation. This annual report consists of the financial statements and notes to those statements.  
The Statements of Net Position, Statements of Revenues, Expenses and Change in Net Position, the 
Statements of Cash Flows and related notes provide a detailed look at the specific financial activities 
of the Corporation and generally provide an indication of the Corporation’s financial health. The 
Statements of Net Position include all of the Corporation’s assets and liabilities, using the accrual basis 
of accounting. The Statements of Revenues, Expenses and Change in Net Position report all of the 
revenues and expenses during the time period indicated. The Statements of Cash Flows report the 
cash provided and used by operating activities, as well as other cash sources such as investment 
income and cash payments for debt. 
 
Financial Highlights 
 

 Below are the Corporation’s total net position, total current assets, total current liabilities, and 
current ratio at December 31, 2023, December 31, 2022, and December 31, 2021, 
respectively: 

 
 2023 2022 2021 
    
Total Net Position $ 3,623,683 $ 3,235,077  $ 3,139,206 
Total Current Assets $ 4,413,392 $ 4,873,438 $ 5,547,869 
Total Current Liabilities $ 892,131 $ 1,745,620 $ 2,492,424 
Current Ratio 4.9 2.8 2.2 
 

The current ratio provides an idea as to the Corporation’s ability to pay back its short-term 
liabilities.  The higher the current ratio, the healthier the company. This ratio indicates the 
Corporation is more than able to meet and pay its current liabilities.  
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Financial Highlights (Continued) 
 

 Below are the Corporation’s operating revenues, operating expenses, and operating income 
at December 31, 2023, December 31, 2022, and December 31, 2021, respectively: 

 
 2023 2022 2021 
    
Operating Revenues $ 4,580,626 $ 5,660,657  $ 4,750,769  
Operating Expenses $ 4,208,568 $ 5,572,916 $ 4,683,463 
Operating Income (Loss) $ 372,058 $ 87,741 $ 67,306 

 
 Revenues – Budget to Actual: The Land Bank’s 2023 budget anticipated revenues of 

$3,206,668 and our actual revenues were $4,580,626, a variance of $1,373,958 in our favor – 
43% higher than anticipated.  This variance mostly consists of: 

o nearly $660,000 in government grants (previously budgeted for 2022, but not actually 
spent until 2023; income is booked at the time of expense, so this income was booked 
in 2023. It is mostly offset by expenses)  

o ~$75,000 in donations for The Castle 
o $337,000 more than anticipated in sales revenue 
o $182,151 – the value of property foreclosed upon due to defaulted enforcement 

mortgages. This isn’t actual cash income, it’s nearly 100% offset by added expense 
(minus $10,000 paid in exchange for a deed in lieu), and we don’t budget for it.  

 
 Expenses – Budget to Actual: The Land Bank's 2023 budget anticipated $3,131,198 in 

expenses and our actual expenses totaled $4,208,568, a variance of $1,077,370 or about 34% 
over budget. This is mostly comprised of:  

o ~$221,000 in lawn maintenance 
o $490,000 in demolitions offset by income above  
o $192,000 – value of foreclosed property largely offset above 

 
Below is an analysis of the assets, liabilities, revenues and expenses of the Corporation. 

 
 2023 2022 2021 

Assets:    
Current assets $ 4,413,392 $ 4,873,438 $ 5,547,869 
Capital assets  6,735  33,868  1,242 
Other noncurrent assets  95,687  80,126  82,519 

Total assets  4,515,814  4,987,432  5,631,630 
Liabilities:    

Current liabilities  892,131  1,745,620  2,492,424 
Noncurrent liabilities  -  6,735  - 

Total liabilities  892,131  1,752,355  2,492,424 
Net Position:    

Net investment in capital assets  -  193  1,242 
Unrestricted  3,623,683  3,234,884  3,137,964 

Total net position $ 3,623,683  $ 3,235,077 $ 3,139,206 
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Current Assets 
Current assets at December 31, 2023 were comprised mostly of cash, restricted grant funds, and 
inventory. Cash on hand less any liabilities and plus contract receivables at the end of 2023 totaled 
$2,231,028, sufficient to cover more than 10 months of operating expenses (not inclusive of 
demolitions or other expenses such as renovations and stabilization that are typically only undertaken 
using restricted grant funds). 
 
Inventory 
The fair market value of real estate held as inventory by the Corporation is not generally reflected in 
the Corporation’s financial statements until it is sold.  Generally accepted accounting principles require 
inventory be booked at cost or fair market value, whichever is less.  Costs, not including period costs 
or routine maintenance which are expensed when incurred, are only booked as expenses once a 
property has been sold.  Since the Greater Syracuse Land Bank acquires most properties for $151 
each, subsequent to municipal foreclosure, costs will in most cases be less than fair market value. 
 
In 2023, the Land Bank acquired 42 properties; these include 24 via City of Syracuse foreclosure 
proceedings, 13 defaults on enforcement mortgages (via deed in lieu or foreclosure auction), 3 City-
owned transfers, and 2 private donations. For donated properties, which are acquired at no cost, an 
estimated fair market value is booked to inventory at the time of acquisition.   
 
Capital Assets 
Capital assets at December 31, 2023, December 31, 2022, and December 31, 2021, were comprised 
of property, furniture and equipment that was purchased and capitalized during the years in 
accordance with the Corporation’s capitalization policy. 
 
Current Liabilities  
Current liabilities are comprised of current obligations (accounts payable, accrued liabilities and other 
liabilities) that are due currently, or in the next 12 months as well as advances of grant and government 
subsidy revenue that have not yet been earned. 
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Summary of Revenues, Expenses, and Change in Net Position 
 

  

 2023 % of Total 2022 % of Total 2021 % of Total 

Operating Revenues:       

Grant and government  

subsidy revenue  $ 2,834,385  61.88%  $ 4,169,224  73.65%  $ 3,048,293  64.16% 

Sale of property     1,337,040  29.19%     1,226,456  21.67%     1,330,596  28.01% 

Rental revenue          35,270  0.77%          29,350  0.52%          24,901  0.52% 

Other revenue            4,927  0.11%            4,375  0.08%          37,082  0.78% 

Project extension fees          77,575  1.69%        119,010  2.10%          80,302  1.69% 

Contributions revenue          74,410  1.62%          47,685  0.84%        109,500  2.30% 

Dev. enforcement mtg. 

foreclosures        182,151  3.98%          64,557  1.14%                    -  0.00% 

Defaulting on residency  

requirements          34,868  0.76%                    -  0.00%                    -  0.00% 

PPP forgiveness                    -  0.00%                    -  0.00%        120,095  2.54% 

       

Total operating revenues  4,580,626   5,660,657   4,750,769  

       

Operating Expenses:       

Cost of sales     2,320,334  55.13%     3,790,116  68.01%     2,830,843  60.44% 

Unrealized loss on inventory        503,816  11.97%        507,656  9.11%        373,173  7.97% 

Relocation assistance          52,607  1.25%          40,544  0.73%          13,003  0.28% 

Special assessment            4,030  0.10%               370  0.01%            7,210  0.15% 

General & admin expenses          52,591  1.25%          50,785  0.91%          46,073  0.98% 

Professional services        198,447  4.72%        200,390  3.60%        423,320  9.04% 

 Salaries, wages and related 

   expenses        704,212  16.73%        640,600  11.49%        649,900  13.88% 

Advertising          60,351  1.43%            9,671  0.17%          15,414  0.33% 

Insurance        271,263  6.45%        286,107  5.13%        282,528  6.03% 

Rent                    -  0.00%            1,796  0.03%          33,321  0.71% 

Travel          13,784  0.33%          16,892  0.30%            7,392  0.16% 

Depreciation & amortization          27,133  0.64%          27,989  0.51%            1,286  0.03% 

       

Total operating expenses  4,208,568   5,572,916   4,683,463  

       

Operating Income (Loss)  372,058   87,741   67,306  

       

Non-Operating Income 

(Expense): 
      

Miscellaneous  8,748   7,979   11,115  

       

Contributions  7,800   151   66,069  

       

Change in Net Position $ 388,606  $ 95,871  $ 144,490  
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Operating Revenues 
Operating revenue is mostly comprised of grant and government subsidies awarded to the Corporation 
to aid in meeting the objectives of the Corporation and revenue from the sale of property. 

Operating Expenses 
Operating expenses in 2023 are mostly comprised of cost of sales, salaries and wages, insurance, 
and professional services. 

Cost of sales includes property acquisition and stabilization costs as well as demolitions and ongoing 
expenses associated with property maintenance.  The number of full-time staff remained at 8 in 2023. 

Operating Results 
Below are the Corporation’s operating income (loss), non-operating income (loss), contributions, 
change in net position, and net position at December 31, 2023, December 31, 2022, and December 
31, 2021, respectively: 

2023 2022 2021 

Operating Income (Loss)  $    372,058  $      87,741   $      67,306  
Non-Operating Income (Loss)  $     8,748  $     7,979  $      11,115  
Contributions  $     7,800  $     151  $      66,069  
Change in Net Position  $    388,606  $      95,871   $    114,490 
Net Position  $ 3,623,683  $ 3,235,077  $ 3,139,206 

Capital Asset Administration 

Below are the Corporation’s investment in capital assets (net of accumulated depreciation) at 
December 31, 2023, December 31, 2022, and December 31, 2021, respectively. This investment 
includes furniture, equipment, computer hardware, and small amounts of software. 

2023 2022 2021 

Capital assets, being depreciated, net: 
Furniture and equipment $    - $ 193 $ 1,242 

Lease assets, being amortized, net: 
Office space  6,735   33,675 -

Deduct:
Short-term portion of lease liabilities  (6,735)  (26,940) - 
Long-term portion of lease liabilities - (6,735) -

Total deductions  (6,735)  (33,675) -
Net investment in capital assets $    - $ 193 $ 1,242 

Request for Information 

This financial report is designed to provide the reader with a general overview of the Corporation’s 
finances. Questions concerning any information provided in this report or requests for additional 
financial information should be addressed to the Executive Director at kwright@syracuselandbank.org.  
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d/b/a GREATER SYRACUSE LAND BANK
(A Discretely Presented Component Unit of the City of Syracuse, New York)

Statements of Net Position
December 31, 2023 and 2022

2023 2022

ASSETS

CURRENT ASSETS:
Cash 2,547,399$         3,029,030$         
Accounts receivable 500 400 
Grant and government subsidy receivable 575,760              - 
Note receivable, current portion 7,384 2,200 
Inventory 607,209              664,237              
Prepaid expenses 68,367 69,917 
Restricted cash 606,773              1,107,654           

Total current assets 4,413,392           4,873,438           

NONCURRENT ASSETS:
Note receivable, net of current portion 95,687 80,126 
Capital assets, net 6,735 33,868 

Total assets 4,515,814           4,987,432           

LIABILITIES

CURRENT LIABILITIES:
Accounts payable 202,401 70,468
Accrued expenses 43,654 510,111
Lease liability, current portion 6,735 26,940
Grant and government subsidy revenue advance 523,479 1,006,950
Contribution revenue advances 83,294 100,704
Other liabilities 32,568 30,447 

Total current liabilities 892,131              1,745,620           

NONCURRENT LIABILITIES:

Lease liability, net of current portion - 6,735 

Total liabilities 892,131              1,752,355           

NET POSITION

Net investment in capital assets - 193 
Unrestricted 3,623,683           3,234,884 

Total net position 3,623,683$         3,235,077$         

GREATER SYRACUSE PROPERTY DEVELOPMENT CORPORATION

The accompanying notes are an integral part of these statements.
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GREATER SYRACUSE PROPERTY DEVELOPMENT CORPORATION
d/b/a GREATER SYRACUSE LAND BANK
(A Discretely Presented Component Unit of the City of Syracuse, New York)

Statements of Revenues, Expenses and Change in Net Position

2023 2022
OPERATING REVENUES:

Grant and government subsidy revenue 2,834,385$        4,169,224$        
Sale of property 1,337,040          1,226,456
Rent revenue 35,270 29,350
Project extension fees 77,575 119,010
Contributions revenue 74,410 47,685
Development enforcement mortgage foreclosures 182,151             64,557
Defaulting on residency requirements 34,868 - 
Other revenue 4,927 4,375 

Total operating revenues 4,580,626          5,660,657          

OPERATING EXPENSES:
Cost of sales 2,320,334          3,790,116
Unrealized loss on inventory 503,816             507,656
Relocation assistance 52,607 40,544
Special assessment 4,030 370
Salaries, wages and related expenses 704,212             640,600             
Insurance 271,263             286,107             
Professional services 198,447             200,390             
General and administrative expenses 52,591 50,785
Rent - 1,796
Advertising 60,351 9,671
Depreciation and amortization 27,133 27,989
Travel 13,784 16,892 

Total operating expenses 4,208,568          5,572,916          

OPERATING INCOME (LOSS) 372,058             87,741 

NON-OPERATING INCOME:

Miscellaneous income 8,748 7,979 

INCOME (LOSS) BEFORE CONTRIBUTIONS 380,806             95,720 

CONTRIBUTIONS:

Inventory contributions 7,800 151 

Total contributions 7,800 151 

CHANGE IN NET POSITION 388,606             95,871

NET POSITION - beginning of year 3,235,077          3,139,206          

NET POSITION - end of year 3,623,683$        3,235,077$        

For the Years Ended December 31, 2023 and 2022

The accompanying notes are an integral part of these statements.
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d/b/a GREATER SYRACUSE LAND BANK
(A Discretely Presented Component Unit of the City of Syracuse, New York)

Statements of Cash Flows

2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES:
Cash received from grant and government subsidies 1,775,154$        3,760,220$        
Cash received from contributions 57,000 47,685 
Cash received from property sales 1,316,295          1,228,881          
Cash received from rent 35,170 29,950 
Cash received from other revenue 4,927 4,375 
Cash received from defaulting on residency requirements 34,868 - 
Cash received from project extensions 77,575 119,010             
Cash paid for inventory (2,903,897)         (4,331,807)         
Cash paid for general and administrative expenses (57,899) (66,263) 
Cash paid for professional services (199,480)            (262,486)            
Cash paid for salaries, wages and related expenses (703,548)            (640,725)            
Cash paid for advertising (60,351) (9,671) 
Cash paid for insurance (269,713)            (286,873)            
Cash paid for rent - (1,796) 
Cash paid for relocation assistance and special assessment (56,637) (40,914) 
Cash paid for travel (13,784) (16,892) 

Net cash from operating activities (964,320)            (467,306) 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES:
Cash payments for principal portion of lease liability (26,940) (26,940) 

Net cash for capital and related financing activities (26,940) (26,940) 

CASH FLOWS FROM INVESTING ACTIVITIES: 
Net miscellaneous income (expense) 8,748 7,979 

Net cash from investing activities 8,748 7,979 

CHANGE IN CASH (982,512)            (486,267)            

CASH - beginning of year 4,136,684          4,622,951          

CASH - end of year 3,154,172$        4,136,684$        

RECONCILIATION OF CASH TO THE STATEMENT OF NET POSITION:
Cash 2,547,399$        3,029,030$        
Restricted cash 606,773             1,107,654          

Total 3,154,172$        4,136,684$        

Operating income (loss) 372,058$           87,741$             

Depreciation and amortization 27,133 27,989 
Inventory acquired through contributions 7,800 151 
Changes in:

Accounts receivable (100) 600 
Grant and government subsidy receivable (575,760)            326,411 
Note receivable (20,745) 2,425 
Inventory 57,028 (138,113)            
Prepaid expenses 1,550 (766) 
Accounts payable 131,933             (462,580)            
Accrued expenses (466,457)            412,928             
Grant and government subsidy revenue advance (483,471)            (705,564)            
Contribution revenue advances (17,410) (29,851) 
Other liabilities 2,121 11,323 

Net cash from operating activities (964,320)$          (467,306)$          

RECONCILIATION OF OPERATING INCOME (LOSS) TO CASH 
FLOWS FROM OPERATING ACTIVITIES:

Adjustments to reconcile operating income (loss) to net cash flow 
from operating activities:

GREATER SYRACUSE PROPERTY DEVELOPMENT CORPORATION

The accompanying notes are an integral part of these statements.

For the Years Ended December 31, 2023 and 2022
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GREATER SYRACUSE PROPERTY DEVELOPMENT CORPORATION 
d/b/a GREATER SYRACUSE LAND BANK 
(A Discretely Presented Component Unit of the City of Syracuse, New York) 
 
NOTES TO BASIC FINANCIAL STATEMENTS 
DECEMBER 31, 2023 AND 2022          
 
 
1. ORGANIZATION 
 

The Greater Syracuse Property Development Corporation d/b/a Greater Syracuse Land Bank 
(the Corporation) was formed in 2012 to address the problems of vacant, abandoned, or tax 
delinquent property in the City of Syracuse, New York (the City or primary government) and the 
County of Onondaga, New York (the County) in a coordinated manner through the acquisition 
of real property.  The mission of the Corporation is to return that property to productive use in 
order to strengthen the economy, improve the quality of life, and improve the financial condition 
of the municipalities, through the use of the powers and tools granted to land banks by New York 
State (NYS). 
 
The Corporation is considered a discretely presented component unit of the City based upon the 
fact that the Corporation is fiscally dependent on the primary government and there is a financial 
benefit/burden relationship between the primary government and the Corporation.   

 
2.      SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Basis of Presentation 
The basic financial statements of the Corporation have been prepared in conformity with 
accounting principles generally accepted in the United States of America (GAAP) for 
governments as prescribed by the Governmental Accounting Standards Board (GASB), which 
is the primary standard-setting body for establishing governmental accounting and financial 
principles. 
 
Measurement Focus and Basis of Accounting 
The Corporation operates as a proprietary fund. Proprietary funds utilize an “economic 
resources” measurement focus.  The accounting objectives of this measurement focus are the 
determination of operating income, changes in net position (or cost recovery), financial position, 
and cash flows.  All assets, deferred outflows of resources, liabilities, and deferred inflows of 
resources (whether current or noncurrent) associated with their activities are reported.  Fund 
equity is classified as net position. 
 
The Corporation utilizes the accrual basis of accounting. Under the accrual basis of accounting, 
revenues are recognized when earned and expenses are recorded when the liability is incurred 
or an economic asset is used. 
 
Estimates 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported amounts 
of revenues and expenses during the reporting period. Actual results could differ from these 
estimates. 
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2.      SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 

Income Tax Status 
The Corporation was organized as a not-for-profit corporation under Section 501(c)(3) of the 
Internal Revenue Code.   
 
Cash 
Custodial credit risk related to cash deposits is the risk that in the event of a failure of a depository 
financial institution, the reporting entity may not recover its deposits. 
 
The Corporation had a bank balance of $3,171,797 at December 31, 2023 of which $250,000 
was insured by the Federal Deposit Insurance Corporation (FDIC) and $2,921,797 was 
collateralized with securities held by the pledging financial institution in the Corporation’s name. 
A bank balance of $4,148,036 was held at December 31, 2022 of which $250,000 was insured 
by the FDIC and $3,898,036 was collateralized with securities held by the pledging financial 
position in the Corporation’s name. 
 
Restricted Cash 
Certain amounts of cash are classified as restricted because their use is restricted by grant 
agreements. Restricted cash balances have been offset by grant and government subsidy 
revenue advances at December 31, 2023 and 2022. 
 
Grant and Government Subsidy Receivable  
Grant and government subsidy receivable represents funds earned but not yet received by the 
Corporation related to grant and government subsidy revenue. Management does not believe a 
reserve for uncollectible receivables is necessary at December 31, 2023 and 2022. 
 
Notes Receivable 
The Corporation holds two notes receivable related to property sales. See Note 4 for more 
information. Management does not believe an allowance for doubtful accounts is necessary. 
 
Inventory 
Inventory consists of vacant, abandoned, or tax delinquent property in the City and County 
purchased by the Corporation. Inventory is valued at the lower of cost or market. Market value 
is defined as one-half the assessed value of the property except for vacant lots and demolition 
candidates, which are valued at $151, properties listed for sale, which are valued at listing price, 
and properties under contract that have not yet closed, which are valued at their contract sales 
price. Cost includes but is not limited to, property purchase cost, appraisal, inspection and 
recording fees, renovation costs and professional services.   
 
Prepaid Expenses 
Prepaid expenses consist primarily of amounts paid for the portion of insurance policies that 
provide coverage for the following fiscal year.   

 
Capital Assets 
Capital assets include furniture and equipment and are defined by the Corporation as assets 
with an initial individual cost of more than $1,000 and having an estimated useful life in excess 
of one year. Assets will be depreciated using the straight-line method.   
 
Capital assets also include lease assets with a term greater than one year. The Corporation 
does not implement a capitalization threshold for lease assets. Lease assets are amortized on 
a straight-line basis over the term of the lease.  
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2.      SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Grant and Government Subsidy Revenue Advance 
In certain instances, the Corporation receives grant and government subsidy revenue prior to 
meeting the definition of earned.  Such amounts are reflected as a liability, grant and government 
subsidy revenue advances, until amounts are deemed earned and then recognized as revenue.   
 
Contribution Revenue Advances 
In certain instances, the Corporation receives contributions revenue prior to meeting the 
definition of earned. Such amounts are reflected as a liability, contribution revenue advances, 
until amounts are deemed earned and then recognized as revenue.   
 
Operating and Non-Operating Revenues and Expenses 
As a business-type activity, the Corporation distinguishes operating revenues and expenses 
from non-operating items.  Operating revenues are mostly comprised of grant and government 
subsidy revenue resulting from exchange transactions associated with the principal activities of 
the Corporation. Other sources of operating revenues include sales of property, rental revenue, 
project extension fees, contributions revenue, development enforcement mortgage foreclosures, 
and defaulting on residency requirements. Operating expenses generally result from the 
acquisition, demolition and renovation of properties, and general and administrative expenses 
in accordance with the Corporation’s mission. All revenues and expenses not meeting these 
definitions are reported as non-operating revenues and expenses. 
 
Development Enforcement Mortgage Foreclosures 
A majority of properties the Corporation sells come with an enforcement mortgage that requires 
the buyer to complete renovations within a certain period of time, usually twelve months. When 
a project is not completed in time, the Corporation may either charge project extension fees to 
allow for more time, or pursue a default on the enforcement mortgage. In these instances where 
the property deed is transferred back to the Corporation, the Corporation records revenue equal 
to the market value of the property. 
 
Defaulting on Residency Requirements 
Some properties the Corporation sells (including those in the Homeownership Choice Program) 
require that the buyer occupy the house as their primary residence for a period of five years or 
sell it to someone else who will. If they fail to comply with this, they are in default on their 
Residency Enforcement Mortgage. At this point, the buyer may pay off the prorated remainder 
of the residency mortgage, sell to someone who will assume the remainder of the residency 
obligation, or the Corporation may foreclose on the property. In these instances where the buyer 
pays off the prorated remainder of the residency mortgage, the Corporation recognizes revenue 
equal to the prorated amount. 
 
Unrealized Loss on Inventory 
Deterioration, damage, changing prices, and other factors have caused certain inventory’s cost 
to exceed its market value. In accordance with GAAP, inventory has been reduced to market 
value and an unrealized loss has been recognized in both December 31, 2023 and 2022. 
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2.      SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Property Contributions 
The Corporation received contributions of property (recorded as inventory contributions equal to 
the market value of the property) during the fiscal years ending December 31, 2023 and 2022. 
These amounts are reflected in the statements of revenues, expenses and change in net 
position.   

 
Net Position 
Equity is classified as net position and displayed in three components: 
 
a. Net investment in capital assets - capital assets including restricted capital assets, net of 

accumulated depreciation and amortization, and reduced by the outstanding balances of any 
bonds, mortgages, notes, or other borrowings that are attributable to the acquisition, 
construction, or improvement of those assets. 
 

b. Restricted net position - net position with constraints placed on their use either by (1) external 
groups such as creditors or laws or regulations of other governments; or (2) law through 
constitutional provisions or enabling legislation.  The Corporation does not have restricted 
net position at December 31, 2023 and 2022. 

 
c. Unrestricted net position – all other net position that does not meet the definition of net 

investment in capital assets or restricted net position.  
 

It is the Corporation’s policy to first apply restricted resources when an expense is incurred for 
purposes for which both restricted and unrestricted net position is available.  
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3.       CAPITAL ASSETS 
  

The Corporation’s capital assets activity for the year ended December 31, 2023 was as follows: 
 
 Balance at 

January 1 
 

Additions 
 

Deductions 
Balance at 

December 31 
     
Capital assets, being  
 depreciated:     

Furniture and equipment $ 32,831 $ - $ - $ 32,831 
     
Total capital assets, being 
depreciated  32,831  -  -  32,831 
     
Less: Accumulated  
 depreciation for:     

Furniture and equipment  (32,638)  (193)  -  (32,831) 
     
Total accumulated  
 deprecation  (32,638)  (193)  -  (32,831) 
     
Total capital assets, being 
depreciated, net  193  (193)  -  - 
     
Lease assets, being  
 amortized:     

Office space  60,615  -  -  60,615 
     
Total lease assets, being  
 Amortized  60,615  -  -  60,615 
     
Less: Accumulated  
 amortization for:     

Office space  (26,940)  (26,940)  -  (53,880) 
     
Total accumulated  
 amortization  (26,940)  (26,940)  -  (53,880) 
     
Total lease assets, being  
 amortized, net  33,675  (26,940)  -  6,735 
     

Capital assets, net $ 33,868 $ (27,133) $ - $ 6,735 
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3.       CAPITAL ASSETS (Continued) 
 

The Corporation’s capital assets activity for the year ended December 31, 2022 was as follows: 
 
 Balance at 

January 1 
 

Additions 
 

Deductions 
Balance at 

December 31 
     
Capital assets, being  
 depreciated:     

Furniture and equipment $ 32,831 $ - $ - $ 32,831 
     
Total capital assets, being 
depreciated  32,831  -  -  32,831 
     
Less: Accumulated  
 depreciation for:     

Furniture and equipment  (31,589)  (1,049)  -  (32,638) 
     
Total accumulated  
 deprecation  (31,589)  (1,049)  -  (32,638) 
     
Total capital assets, being 
depreciated, net  1,242  (1,049)  -  193 
     
Lease assets, being  
 amortized:     

Office space  -  60,615  -  60,615 
     
Total lease assets, being  
 amortized  -  60,615  -  60,615 
     
Less: accumulated  
 amortization for:     

Office space  -  (26,940)  -  (26,940) 
     
Total Accumulated  
 amortization  -  (26,940)  -  (26,940) 
     
Total lease assets, being  
 amortized, net  -  33,675  -  33,675 
     

Capital assets, net $ 1,242 $ 32,626 $ - $ 33,868 
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4. NOTES RECEIVABLE 
 
On November 1, 2020, the Corporation entered into a note receivable agreement for $87,000 to 
be paid back in monthly installments of $675, including interest at 7% through November 1, 
2040.  
 
On August 16, 2023, the Corporation entered into a note receivable agreement for $23,468 to 
be paid back in monthly installments of $479, including interest at 8.25% through August 1, 2028. 
 
The notes receivable balances totaled $103,071 and $82,326 at December 31, 2023 and 2022, 
respectively. 
 
Maturities of the notes receivable at December 31, 2023 are as follows: 
 
 Principal Interest Total 
    
2024  $        7,384   $        7,830   $      15,214  
2025            7,165             6,673           13,838  
2026            7,743             6,095           13,838  
2027            8,366             5,472           13,838  
2028-2032          23,326           20,985           44,311  
2033-2037          27,790           12,681           40,471  
2038-2040          21,297             4,220           25,517  
    
Total  $    103,071   $      63,956   $    167,027  

 
 
5.      INTERMUNICIPAL AGREEMENT 
  

Within the parameters of the New York Land Bank Act of Article 16 of the New York Not-for-
Profit Corporation Law, any one or more foreclosing governmental units are permitted to enter 
into an intergovernmental cooperation agreement to establish a land bank. In 2012, the County 
and the City entered into an intermunicipal agreement for the creation of the Corporation to 
exercise the powers, duties, functions, and responsibilities of a land bank under the Land Bank 
Act.   
 
 

6.      TRANSACTIONS WITH PRIMARY GOVERNMENT 
 

The Corporation and the City entered into various grant agreements in 2023 and 2022. The 
Corporation recognized $2,834,385 and $4,169,224 of grant and government revenue for the 
years ended December 31, 2023 and 2022, respectively. Related to these agreements, 
$318,526 was due from the City to the Corporation at December 31, 2023. No such amounts 
were due at December 31, 2022. These amounts are included in grant and government subsidy 
receivable on the statements of net position. 
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7.      LOAN GUARANTEE PROGRAM 
 

The Corporation entered into an agreement with Home HeadQuarters, Inc. for a Loan Guarantee 
Program to encourage the purchase and rehabilitation of properties within the City of Syracuse 
owned by the Corporation. Under the program, Home HeadQuarters, Inc. provided $1,500,000 
into mortgages, of which the Corporation provided a guarantee up to $150,000. The Corporation 
is under obligation for ten years after the last loan is issued. The last loan was issued on October 
14, 2016. 
 
 

9.      RECLASSIFICATIONS 
 

Certain amounts in the 2022 financial statements have been reclassified for comparative 
purposes to conform to the presentation in the current year financial statements. The 
reclassifications did not have any effect on total net position or change in net position as 
previously reported. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

March 28, 2024 

To the Board of Directors of the 
Greater Syracuse Property Development Corporation d/b/a Greater Syracuse 
Land Bank: 

We have audited, in accordance with auditing standards generally accepted in the 
United States of America and the standards applicable to financial audits contained 
in Government Auditing Standards issued by the Comptroller General of the United 
States, the financial statements of the Greater Syracuse Property Development 
Corporation d/b/a Greater Syracuse Land Bank (the Corporation), a discretely 
presented component unit of the City of Syracuse, New York, (the City), as of and 
for the year ended December 31, 2023, and the related notes to the financial 
statements and have issued our report thereon dated March 28, 2024. 

Report on Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 
the Corporation’s internal control over financial reporting (internal control) as a 
basis for designing audit procedures that are appropriate in the circumstances for 
the purpose of expressing our opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the Corporation’s internal 
control.  Accordingly, we do not express an opinion on the effectiveness of the 
Corporation’s internal control. 

A deficiency in internal control exists when the design or operation of a control 
does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, misstatements on a 
timely basis. A material weakness is a deficiency, or a combination of deficiencies, 
in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented, or detected 
and corrected, on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with 
governance. 

Our consideration of internal control was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that have not been identified. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 
(Continued) 
 
Report on Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Corporation’s financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a direct and 
material effect on the determination of financial statement amounts.  However, providing an opinion 
on compliance with those provisions was not an objective of our audit, and accordingly, we do not 
express such an opinion.  The results of our tests disclosed no instances of noncompliance or other 
matters that are required to be reported under Government Auditing Standards. 
 
Purpose of This Report 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance.  This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance.  Accordingly, this communication is not suitable for any other purpose.
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REPORT ON SECTION 2925(3)(f) OF THE NEW YORK STATE PUBLIC 
AUTHORITIES LAW 

March 28, 2024 

To the Board of Directors of the 
Greater Syracuse Property Development Corporation d/b/a Greater Syracuse 
Land Bank: 

We have audited, in accordance with the auditing standards generally accepted in 
the United States of America and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General 
of the United States, the financial statements of the Greater Syracuse Property 
Development Corporation d/b/a Greater Syracuse Land Bank (the Corporation), a 
discretely presented component unit of the City of Syracuse, New York (the City), 
as of and for the year ended December 31, 2023, and the related notes to the 
financial statements, which collectively comprise the Corporation’s basic financial 
statements, and have issued our report thereon dated March 28, 2024. 

In connection with our audit, nothing came to our attention that caused us to 
believe that the Corporation failed to comply with the Corporation’s Investment 
Guidelines, The New York State (NYS) Comptroller’s Investment Guidelines and 
Section 2925 of the NYS Public Authorities Law (collectively, the Investment 
Guidelines), which is the responsibility of the Corporation’s management, insofar 
as they relate to the financial accounting knowledge of noncompliance with such 
Investment Guidelines.  However, our audit was not directed primarily towards 
obtaining knowledge of noncompliance with such Investment Guidelines. 
Accordingly, had we performed additional procedures, other matters may have 
come to our attention regarding the Corporation’s noncompliance with the 
Investment Guidelines. 

This report is intended solely for the information and use of management of the 
Corporation, the Board of Directors of the Corporation, and the Office of the State 
Comptroller of the State of New York.  It is not intended to be, and should not be, 
used by anyone other than these specified parties. 
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431 E. Fayette Street, Suite 375; Syracuse NY 13202 / P: 315-422-2301 / E: info@syracuselandbank.org 
www.syracuselandbank.org 

 

 
 
 
 
 
 
March 28, 2024  
 
Mrs. Keeley Ann Hines, Partner  
Bonadio & Co., LLP  
Certified Public Accountants  
The Foundry  
432 North Franklin Street  
Syracuse, New York 13204  
 
This representation letter is provided in connection with your audit of the financial statements of the Greater Syracuse 
Property Development Corporation d/b/a Greater Syracuse Land Bank (the Corporation), a discretely presented 
component unit of the City of Syracuse, New York (the City), which comprise the statement of net position of the 
Corporation, as of December 31, 2023 and 2022, the related statements of revenues, expenses, and change in net 
position, and cash flows for the years then ended, and the disclosures (collectively, the “financial statements”), for the 
purpose of expressing opinions as to whether the financial statements are presented fairly, in all material respects, in 
accordance with accounting principles generally accepted in the United States of America (U.S. GAAP).  
 
Certain representations in this letter are described as being limited to matters that are material. Items are considered 
to be material, regardless of size, if they involve an omission or misstatement of accounting information that, in light of 
surrounding circumstances, makes it probable that the judgment of a reasonable person relying on the information 
would be changed or influenced by the omission or misstatement. An omission or misstatement that is monetarily small 
in amount could be considered material as a result of qualitative factors.  
We confirm, to the best of our knowledge and belief, as of the date of this letter, the following representations made to 
you during your audit.  
 
Financial Statements  

1) We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated January 2, 
2024, including our responsibility for the preparation and fair presentation of the financial statements in 
accordance with U.S. GAAP and for preparation of the supplementary information in accordance with the 
applicable criteria.  

2) The financial statements referred to above are fairly presented in conformity with U.S. GAAP and include all 
properly classified funds and other financial information of the primary government and all component units 
required by generally accepted accounting principles to be included in the financial reporting entity.  

3) We acknowledge our responsibility for the design, implementation, and maintenance of internal control 
relevant to the preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error.  

4) We acknowledge our responsibility for the design, implementation, and maintenance of internal control to 
prevent and detect fraud.  

5) The methods, significant assumptions, and data used in making accounting estimates and their related 
disclosures are appropriate to achieve recognition, measurement, or disclosure that is reasonable in 
accordance with U.S. GAAP.  

6) Related party relationships and transactions, including revenues, expenditures/expenses, loans, transfers, 
leasing arrangements, and guarantees, and amounts receivable from or payable to related parties have been 
appropriately accounted for and disclosed in accordance with U.S. GAAP.  
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7) Adjustments or disclosures have been made for all events, including instances of noncompliance, subsequent 
to the date of the financial statements that would require adjustment to or disclosure in the financial 
statements or in the schedule of findings and questioned costs.  

8) The effects of uncorrected misstatements are immaterial, both individually and in the aggregate, to the 
financial statements as a whole for each opinion unit. A list of the uncorrected misstatements is attached to the 
representation letter.  

9) The effects of all known actual or possible litigation, claims, and assessments have been accounted for and 
disclosed in accordance with U.S. GAAP.  

10) Guarantees, whether written or oral, under which the Corporation is contingently liable, if any, have been 
properly recorded or disclosed.  

 
Information Provided  

11) We have provided you with:  
a) Access to all information, of which we are aware, that is relevant to the preparation and fair 

presentation of the financial statements, such as records (including information obtained from outside 
of the general and subsidiary ledgers), documentation, and other matters and all audit or relevant 
monitoring reports, if any, received from funding sources.  

b) Additional information that you have requested from us for the purpose of the audit.  
c) Unrestricted access to persons within the entity from whom you determined it necessary to obtain audit 

evidence.  
d) Minutes of the meetings of Corporation or summaries of actions of recent meetings for which minutes 

have not yet been prepared.  
12) All material transactions have been recorded in the accounting records and are reflected in the financial 

statements and the schedule of expenditures of federal awards.  
13) We have disclosed to you the results of our assessment of the risk that the financial statements may be 

materially misstated as a result of fraud.  
14) We have no knowledge of any fraud or suspected fraud that affects the entity and involves—  

i. Management,  
ii. Employees who have significant roles in internal control, or  

iii. Others where the fraud could have a material effect on the financial statements.  
15) We have no knowledge of any allegations of fraud or suspected fraud affecting the entity’s financial statements 

communicated by employees, former employees, regulators, or others.  
16) We have no knowledge of instances of noncompliance or suspected noncompliance with provisions of laws, 

regulations, contracts, or grant agreements, or waste or abuse, whose effects should be considered when 
preparing financial statements.  

17) We have disclosed to you all known actual or possible litigation, claims, and assessments whose effects should 
be considered when preparing the financial statements.  

18) We have disclosed to you the names of the Corporation’s related parties and all the related party relationships 
and transactions, including any side agreements.  

 
Government-specific  

19) There have been no communications from regulatory agencies concerning noncompliance with, or deficiencies 
in, financial reporting practices.  

20) We have taken timely and appropriate steps to remedy identified and suspected fraud or noncompliance with 
provisions of laws, regulations, contracts, and grant agreements that you have reported to us.  

21) We have a process to track the status of audit findings and recommendations.  
22) We have identified to you any previous audits, attestation engagements, and other studies related to the 

objectives of the audit and whether related recommendations have been implemented.  
23) We have identified to you any investigations or legal proceedings that have been initiated with respect to the 

period under audit.  
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24) The Corporation has no plans or intentions that may materially affect the carrying value or classification of 
assets, deferred outflows of resources, liabilities, deferred inflows of resources, and fund balance or net 
position.  

25) We are responsible for compliance with the laws, regulations, and provisions of contracts and grant agreements 
applicable to us, including tax or debt limits and debt contracts, and legal and contractual provisions for 
reporting specific activities in separate funds.  

26) We have appropriately disclosed all information for conduit debt obligations in accordance with GASBS No. 91 
.  

27) We have identified and disclosed to you all instances of identified and suspected fraud and noncompliance with 
provisions of laws, regulations, contracts, and grant agreements that we believe have a material effect on the 
financial statements.  

28) There are no violations or possible violations of budget ordinances, laws and regulations (including those 
pertaining to adopting, approving, and amending budgets), provisions of contracts and grant agreements, tax 
or debt limits, and any related debt covenants whose effects should be considered for disclosure in the financial 
statements, or as a basis for recording a loss contingency, or for reporting on noncompliance.  

29) As part of your audit, you assisted with preparation of the financial statements and disclosures [and schedule 
of expenditures of federal awards]. We acknowledge our responsibility as it relates to those nonaudit services, 
including that we assume all management responsibilities; oversee the services by designating an individual, 
preferably within senior management, who possesses suitable skill, knowledge, or experience; evaluate the 
adequacy and results of the services performed; and accept responsibility for the results of the services. We 
have reviewed, approved, and accepted responsibility for those financial statements and disclosures and 
schedule of expenditures of federal awards.  

30) The Corporation has satisfactory title to all owned assets, and there are no liens or encumbrances on such 
assets nor has any asset been pledged as collateral.  

31) The Corporation has complied with all aspects of contractual agreements that would have a material effect on 
the financial statements in the event of noncompliance.  

32) The financial statements include all component units, appropriately present majority equity interests in legally 
separate organizations and joint ventures with an equity interest, and properly disclose all other joint ventures 
and other related organizations.  

33) The financial statements include all fiduciary activities required by GASBS No. 84 , as amended.  
34) The financial statements properly classify all funds and activities in accordance with GASBS No. 34 , as 

amended.  
35) All funds that meet the quantitative criteria in GASBS Nos. 34 and 37 for presentation as major are identified 

and presented as such and all other funds that are presented as major are particularly important to financial 
statement users.  

36) Components of net position (net investment in capital assets; restricted; and unrestricted) and classifications 
of fund balance (nonspendable, restricted, committed, assigned, and unassigned) are properly classified and, 
if applicable, approved.  

37) Investments, derivative instrument transactions, and land and other real estate held by endowments are 
properly valued.  

38) Provisions for uncollectible receivables have been properly identified and recorded.  
39) Expenses have been appropriately classified in or allocated to functions and programs in the statement of 

activities, and allocations have been made on a reasonable basis.  
40) Revenues are appropriately classified in the statement of activities within program revenues, general revenues, 

contributions to term or permanent endowments, or contributions to permanent fund principal.  
41) Interfund, internal, and intra-entity activity and balances have been appropriately classified and reported.  
42) Deposits and investment securities and derivative instrument transactions are properly classified as to risk and 

are properly disclosed.  
43) Capital assets, including infrastructure and intangible assets, are properly capitalized, reported, and, if 

applicable, depreciated or amortized.  
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44) We have appropriately disclosed the Corporation’s policy regarding whether to first apply restricted or 
unrestricted resources when an expense is incurred for purposes for which both restricted and unrestricted net 
position is available and have determined that net position is properly recognized under the policy.  

45) We are following our established accounting policy regarding which resources (that is, restricted, committed, 
assigned, or unassigned) are considered to be spent first for expenditures for which more than one resource 
classification is available. That policy determines the fund balance classifications for financial reporting 
purposes.  

46) We acknowledge our responsibility for the required supplementary information (RSI). The RSI is measured and 
presented within prescribed guidelines and the methods of measurement and presentation have not changed 
from those used in the prior period. We have disclosed to you any significant assumptions and interpretations 
underlying the measurement and presentation of the RSI.  

 
Signature:        Signature:  
 
               
Title: Executive Director      Title: Audit Committee Board Member  
 
 
 
 
 




